Aw SD gilt 3 jlarw Sf! but 3 11 


* asus sie. 
"gpk Bat! we 2.1 
* SiS eg NE oi 


aru! 
dol gs od pall Sguol pe poled! Ald Ogi BF ee colli Gas ere Y! Syd! of 
Sgobl GALS W bbl Slo) OG] OY ay SI Sd eee gs oll LUE tect si be 
ob a of JSe ¥ af pb AWW COLE EDLY de cl SL Laas (bi do gue OLY) 
Oy [RAS Y gi edged) OF 3] beM ye lef Yes wml OF CA LY OG pall 5 of 
J ck laally CIS Lal gigl Ayla yl adese Cty Jpedl dle op Ine lege VY a 
gle ee pce, Vy sell poles agel gh ce ll jit! Glbi ae HIT bie OLA 
bea} y jblall ae Glee! le Ede ili anell ode of LS dee bile ch ath 





NAL [Ole Ayla SG gt deals Cybele glally peel Hole! ¢ glall AUST cog ttl AS SSL - * 
LOD) = Obes cd) Bi gy I deals ca jlo! p glely Led) ST aS pally BIW pyle Qed GS) —* 
OVI — Olas Asai Gy jl dele yl) agldly sled) AIS tae -* 


1 


* 


haga 

NN oe tle Spey ae pn be Athy blpoy tel oe Grell fal far bb JS Ge bib 
ce alg de Spotl Least pe oll AS Gl eS 2 G ols Ge 2 HY AS US ol 44 
2 yhghl obb Apel) lite slat! Ushely ee cll AAS gly. 

cpt EUS he Cay Lag pall See gl ald ye oe ope gel bt cis US all Ul gel place! Of 
ASIA > y1 ghl Gest Jobe oylye gh OU F de pet! ne GL Leverage gl ole 2+ Sol YI S| 
Gore Felis Obolienl LI SLE! o yt gl ode pF G clad) OW Sey. 4b wall dae gh JL Gly Uglies oo 
obliae dt labt G ayo) ae Lue We lee ayigll ole mre ley diclall LY Gad 
BI be B opR Gree LL Cl gely GU ail Goel Gili Gags als See si 
Flee gh lat YS pla Sica! asall 

fade SA edly Jill) oy AylAl wre de os glee Spe ce fel clas] Bayly pleeeed 1 ul ol 
elle 4 foley SH gle! le tare Led gf CLE oe 48 pall Ola gh) Cre Le BS Oy I wl Lbs 
7 lesen cal geg Sl gol be BAIS bly lll oy OUD UT a jae 

posed! foF ofS) 02 pe ej Mey bLaM fot cy de GB pall pe on dis y Be Sling 
ole sf AB Fd) Wey Ell Opell oy I abel ye opel oll GB pall Jae) Getler pal ge 3 bball 
dal) foot Le pd aUinel bogs Cale oy easy oA LG gl (oleae IAI) atl ey 
geal all” aS aged Sell Gytdi Nie Ub gb clgadl Fle by cab of SLL pe yell, 
cy ail La) le SAI EUS le Gi iy dale! IU dU Cl yt G Olid op Les” Lele bye 
 eapte ab eS al gfe gy pte eg D> 

Fore pe glee YE cash 13) LF bal gg all GLY bly! oe gis OF & pee Y Le oS 
yay dhally gS oad cle Go dl S] cory Sle 9 idl cll] Cae Bb RLY ae LIU 
dwlall s jLealt 

pblell dejo Qe Le opie She LS cp Sly DUSIS Olas) dole logic SdULA a GSLs 
ce Le ble ie LL Le Os OF 5g Ola) Sich 8 be ool SIS LN o pee Oo bp ALY 5 
pled oe A ELAN So ybe S my WEN BIS sh SD Ger bey ca led Gopi Qos 
° egllas lyr Lagden Ob 


sme MS Spell Lee Clee silly Bb pee beeps JO deel A dled Gtr oR Ley 
Lg FZ AB Gol Aad SLD) at YL Y les i O92 del BLE Git oo CHL 3 bial 
eee 
:dedie 
LE 2 gel de Bothy YN be poll Ree he Sy Ae YN 48 poll 8 4 BS OLA! Of 
te seal LUE pli Cb pelt UL oll LL ee Ge cel BU Be 15 Sy 0,5 ofy AU able 
ch ge SB pall O) lel as EUG oye aim Ghd bball Bylo] Gale of Yad pel SLecSU ack gil gil 
Sh cbt SAS LAL Pye eb gd ae creo glib Lede pt) Go Bl ae Yetecy OF abd lll SI pel le 
aig byt gb bbe plipl BIEL ope, oflery 
oP eeeeall gill le tel aif LUS APY) aL LY! aeall bid el) CLL wl ob EU, 
3 93 7 Le tS” 268 fey ALS Ay SN OLGA Ud) CLA de) B pall Leal Ge ily deal do 
"BISLUL Gel BY! ge bbe del DYN Reel” OF ey cad wall fl gu 
Bled pygie SL Sg Ben Coed GUS Coal he SO ye al Ge ell Jy Le by 
Seis) foe y eed A seall Led) 2a oll ball elf gl eal Beaty lables Lol Lely 
lye 
iUgbelst dePi g gut y (ge ggde: 8 biel! -1 
D ASU Slyod gS ball a ygie 1-1 
we Al St ge SU OS Of Slats & gal etl Gye sal pte aey d) pty BLM py gir ol 
OVae! ad ci eg! SL etd gb ASU Obelul aa) Go bLLL ed Le becll blag wall d) oe 
: Heh pla OVE (8 Joly VO! ed els gil OVE! of G5 Vy ge BU bE LI 
does SL hee SL Ge bil ge GLAM Set eed gl SUL" 2 OLS el a GE bEI, 
PrN AL A eee Aa cay see, sale aas ate 
Bul jo OSS Leis dole 2A) SS UES OLS a opt bee Gl oy Lee Vege a blab, 
gh Ah ge Sgt LS) AS cde pel oe el och Bud Of ASL OL) all AI alee oy beer bb 
12 "38h yl Jb gi de be U3 2 BF OF Xe sll 6 yl dl 40 Gy Liss (and Lib Uy 60 gore 


26 bieli wid 2-1 
© Se ey SM g shy SLU cpl SUB Sd 13] Sleall AoL ye Sad Y Sblall pygie of alll 
gry le Baill ge SE ts Ugkraty Dll Ld le My AY cle! Sey ke OL 
_ sletin YN ye aS gel) UL) as Foal Lee as dileedl OL a Gg eed) blll a jlbey esl y [Se 
pl) AS bg gill cg LS Ayayarete lade Ub ot Lely blll red dota Gb dhe 
V3) Ugebe wld SLi) pte com Y GUS Ob CbLall le jh (ob OSG Laney. bled doll! wis 
ie Oph Y GW GS bab EUG cel DG al Oye CH aay aye hye hb, dels (SI 
Bball asses of Ale Cm Le By Ete pe gl peg Ga getll pd BbLAM LS Ue Amel 9 
j pbIe 13 tay Lely 4d BbLAM old OS Y sad IS OW Foy cB ble ee: A ogee! Ihe 

M aie 

axe eek J GEST Lace poe alll Od Uf opt ae GbLM Ld OLY! SYyle pode y 
Le glad alse pe Se CAN BSI atte Og F a pola gal fo gle gay YL YI adi SIL 
Soba A) Hest # LLM falery clam S grcdell ei gly tall G Ctr Le od A Ge 5 i pl 
Gp) GB glee S bLM Ls wg Gb Ge GS OLS! Of 91959 ke G ES! SL Markowitz 
le daw ge de sary Of 4S aye abstl op SG Of due a anol Markowitz by si 19 au 
ay A Lol JSS ashi Saal je ByLe ye ibe) Jou gee OF Lary y lel HU cc plall GLAY! ley Lar! 
BP Se LT leet ll Seed! op Ls Y) Ol LS sf O Sc dete dl S bled of ase 
ce hel Soe pres cll SbL AM Of J gill Xe aie US Cle cle carpal Tae ladle GALI at 3 Sal 
Alec JME oe cle YI oe Ll eds alee Se el coy pee ope OSS Ayan! abie 3 JyoNI 
dy slot VI Aadsl op SS 4 jb OW LUD, . otal! aloe Of 2 Y gll perdly lg) LEY Gee oll es pl 
DUS Y! poles cemel 4 Sl age Gey BblaM eat Cy nS By le!) pleat Cw SLA A Gy 
Lg 8 patioall J yo oe acl fis Y alestl oy SS BI Spe | pee Gleme YW Ane) LEY Ole Gy 
BA ged Le bbe oye Ugg l Slat JS” SS ys aadl pcos ye J jak clyaV odie Gl) bli WSs oe dy 
°° apie) JS) ssa 

LY) Yas y Ele) OUI AY » olen sl eb A> UL) cle Markowitz 4,43 Sybi ob UU, 
of ef Laue 1964 sharp 2 de GS) aad) ele F abasdl Ger 055 of 5S I Spe! aot 
pat oF OLY) abu ISU 3) carp ofall Se Y Gil BLL pare plas tile le fet Le] eal 


LS ey gill Mee SLect opal 15) ail Uy Sige Goledl sly YF UU cle VY abe ys ule de 
MT glad shyy ga atte Vb aad A a a 

AJ ty) BG bud (lé 471 3-1 

GlS go BOM IF pai Ne ols clover 24th NIB JSS plac Ace pli ge jbLell [lA 
Bas pay iba] y dele Sarl y aulSy dl ogy le Gail ge Go all Sy omer 4) Ud OY bt 
gel de fet Nal dace of astlly odes of 5 Gl yI al de le cell ot [lat oe SE 
= Wed US 4% Coll 

os! Risk averse bled) C24 Ul Oye jy dele de, oI Of ys bd ju es el Cb le Se! ol 
TF tals oe let 5 cde Ji 1s Cotta oiglaad ofl 

hye Opa y gy Age dye Git JLo! ULU I3] dbl Gale ble Lond Opt WL 
Of.Aitee hye plas ale bie fom VY age bd) ple ote pots Agee Lb! Gils” 3) dtc 
Bylo) Alyy al) gly Le Lewall ya adgell gle ge Sle Gil dS! gos of oS cll bal [4 
oe stat 

£ JUN a a ygie abbey 5 all agi 4-1 

nasal Ce Sees Aa 5 ar Oa sl ttl) Wee By destly bt) an) al 
esis JIB) p gles 2 se 53 egles OSG Of -4b) ool JB LS - pl ge de a ally a ait ase] 


Ae Ns 


UN comet oy 1G al ae oe ok BB Spey ON Bye gifiely Led eal Ba AI Ct I ay 
Ald Y a) ST UG > pas te DB My Call ae ge glF OSS Y all opie ON all ae E> le 
Se ce ley EE gg cat US gy cll G Ebently ohhh Babel an Meal 5 all & sed Ip pe By 
bbe BojLed pall eee y AL 

dg ge pole LUI ay gill GB bLM Guy cade Acad & gel ace de tI ele CSU yall ow atl 
See eage S, 

Ais!) Lud A) Gog Y IS 44 Sbldl SO a ble ace yy Qtiledl enell G fle ge LE all of - 
VPA Spar cigb Ly lly taal de ag ll olLddl det OL WL Gh i gd LUN ae gga bot Li 
PAN NAb 2 a op 4d re Gl 

Ja Lays gall OLIV, Gyilt OV 5b 4d Gad fle ay ie Ube OW cal Gye tale ay ie tad 
6 pthl OLS 13) GU a aly alle Bb pei hy saell We Sy diel be G dmesly cnd bell Le sal 


5 


ae OFA wel ge ey El. tee obec of edly coil SG dof ages Leal 5dL 1S 
ely ASA diay Abd 248 slid) By cle ISG pged fee Ge ge by pe Gell We Sy ee be Get dele 
OF V) ate Y ta ab for ghl path O,Sy they Byles fof LIA ace saell Min Of Gay Y wJaell ll le 
ash pa tye fat Col for sll pet Of Leng BLUE at sl ae okindy Li Uy 2 sill B fos 5258 cath Le, 
oe i Jel 

Ge UL AI at Lagi: OIF OL y SU p pgadl GLEN ye Abe Goes 5 ll O) J 98 OF Se ats de - 
Sid abe ly: ghey OT Lay sea le blak gS alia gas BUS Ny 
Oly GB dmdly O55 Of C4 OLY! de tl Go gddls tall dee dole Be LA Cd Fy bl obey 
pad Byrar Cypb Bax ope SJ Culwl ¢ peo gl pte gf eyed!) LAL 1G clgee Bgl OLAV, Gat 
27 aidll cline, DN pygin G foo V ode OF lel dedi ae I by I oe 

ole (si) SUL) 4b US te pI dle db ne le al) tae) 15] EU CSL a gtr 5 aly - 
CSU cline, tt Of Lay Legree (tie OI of te eid yall ables saa Ob Sle DE Qual be 1a) odtef 
78 adhot olints coal JUN og By all icy lal yg AU) A ete p gde 

"iglezol" Lilly Dyin areo cravat ogdall oo py Ghey ya clad a G bd of Ge U aan, - 
9 dahl ot BUS 2 pbb SI Spe) SE gail cyl Glass ANU Lal pt egg Gt of, ca bd 

gee elt! ow y Ado! S yidl G pblalt ¢1 yi -2 

lace ga Le Leary Gg Jepasll de Hada Glace ga Ue or Be BU GS) AOL! A all Go 
4d for: CA colenlly GoledYly tell IBY L Glare Qezery HU All aedl glee ees y «bled 
ey the 

gh Dh) Lea Se flee ls aah bball ode GIS Of Y) bla pes Ge ST ope y ot pe ley 
, abldal Git le at Ad ye AA OL gee 

1B el EL Oo at Il bl pal feos 

igles\ ble 

Ade! ble 

Gyo) bee 

Dyed! ble 

LS! Jer ble 


.jecal be 


VY del: Gob oe EU OS Le ery Ged eats ed Jp ol GU ySe Lebel) ole gay 
Ud Bye OF Ded) adetey 

dt BUS Be blab! syle) pole MIT Lad dle olla! ¢ Ll DEY Syl le bY! lis Gy 
AaS De lol Gedat lel prYi ode patty Leb Really lus EY Lily Wades Goldy bial 
Cewlig K, blll 6 ALI» lid) sibel y SII ai SLAY Shed 3 ploy Cole gles dabei g Cle! ply Gyan 
90 ela §h) SUS dlecil deal ste 5 Gli a 

orbs cy Ls > gy SL] SLEYN ee Lee fol alley blll ole Ge gsi IS Old U2 tie hb Leds 
ee bles of YI Spall le CH Ge pel Me by. Wel be bel fay of (SS ee 1g 
BP Syd yglete eye jh leedl odd Ul tal 

: (Credit - Risk) 45Y! bedi 1-2 

ASLSYI 3 bal Glas yall gs adhe 3 pall Oe ae cll boll pal asLa) bill 43 
9 adel) Ugale gill by tly aoa oad) cay Gated le opal Bu pe LEY 

Aww SD gdt fos Gass bedi avy 1-1-2 

oil We a YDS ows lee BW! OY Ge Ube JS 3 QLSY) blll glad J yJl ark g 
OF Cpl We cole UB ad YI Syl NAS gy beled 3 pde Chensll cake! Lage pl ptt le Gute 
a jl Yl yep Laer Vy RAL LN OF p gland -anlabl > gde de tas sll LY! poll mee G Gad blll 
7 FLAY blll co ed dele) a bladly thd jbo G Oyo lee Wye abl foe ot ent any 
YS pbs ie 2S Lally a ball, ? aslath ble Lal jade, Sy pad Y ale cyo ue lye pledly 
oP at ga aah bie cae as ek, aad 3 Uyd alae J} Elid! Yad coll IAN! OS 

ci) Le: gb aud B go d) lid SU GL, bbl pee Gee ett of Gael JE Gs JM 
Pole operat AUS JSS Copal fa” Jalal le Cyaan Hell Cad ceney deelly Gaps y % sli 
GLY 

A> 2 Ob agi! aad dell pa) dead! fee be gedll lyal ce Stal IS sal eile | dai 
oe Ol 4 OLS ble nt Ob dey cel S! dele Ube we olay ble de Gail bd 
Bylo} ollecy asl adel asi ll olles feud fol ye bbe le gf dlol IS fas Sey 
57 tall 

Oleh ble cys Mog ol bed oe wei 1p Glee Gwe Set Of LY Syl le - 
Se Bg. OLS ble A Gow ble op aA Mi sie deb G abel) LEW Jos of GUS ded on , 


GS paiisee gh Sloss IEE yo SJ dybell i alah) sie Ged JU GL dee 
PO ASLAN ¢ 9 ye te eo all of ce lel 

Satell OF 1 rope asta Of Ugee ola! GILLS gall bad Ce sk ue LLY) A gill ley 
gh bee IS Cpe ley ab all OLS) ble Cid -2. be ble a Cel lel Cle UL A pl! 
(JSS Hai yee Ge 

cy gees Udeb SAL g 6 Byler Cond O gl! stow G UbUl! 2-1-2 

Ain! 3 Mell ye cell ayy Ady cdl Le By jre Jbl 5) Gate Cod aT Lau SS cil BL a} 
ay gio rey lb seid Gd) 2 Be dys 9 (eh cot) fs) BGG Ady derell 
http://www.elgari.com/article91.htm - fin?” (a2 55 

OF ghar gal gf pall gh path exiles oY Vg) Oly flee 13] €T tol yll call OF de clgaall eal aay 
Cor peg tee Cn dy) ch abs dle eel Oly *eilags Wicked gil Aigcatians OF gh ale ee gle aS 
0 jad 5 pas 93 OLS OB BBE abl JB EUS Le ai LS co pel Al dite jees aah ous OF .0 gles 
as one J! 

Sy By gtr Bby re Cali clea page chy UF ally all lec aided) agit! ISG Y Ob GUY, 
OM de gaol 

OW bel dle y2lb torly peg LUS eT > 13) ale Le alte eg oF of aslo flee oF a 554 Y (1 
aie oly cpu Mal fob of le clgail jpg y HB I pe Cute Gd le Gai LS ALS GT gg Jd 
8 yS 4 ASUEM 1 SG as GH 

(439 4 petal aoe sh Se 3 adlery a ppl oly clad J opi by of gla 2 
http://www.elgari.com/article91.htm_- are aU! bt sil eas si JUL pagel lee etc bey 








-_finl0 

Le AUS SI Le gh cay PB y ye wb Le ye NL a ol ally of ll Ua oat Gell SW Lay 
cys gl le OLS 15) ALAS Cy SIU ae Lee es gel EUS ope gts y cand cyt Balj ade Cay 
ON eagle 

BE Cy pell e By pe CE cpt Clie andy poly OF SU Geel ¢ ela SHY pel OS YG 4 
-http://www.elgari.com/article91.htm - ftn 2 ;5U CUS ope ght 9 ASU oll sl} GUS 

Bab 8 pnt 9b OS OW Sls Syd See ope LI baal LAE W ce pl coal Lanne cll cI 134 (5 
he per 





Diler oye DLL G bd de esti 3-1-2 
coal See fled Yd Le alas! olelkd IS fot ll ged olbe ouls as AVI 
qe BLAU ST mel of AUS de C57 by. pile GIL Bey lye LW cue B2 ate dole Ayla 
cebally SIS os Ob oes Uy 2h. Lett al OW Ny slay Se cons 
ctl ate OS eg Coal ge abt ppd YW GS cold) G LU Leh ey cds pall OLDS Lali 
adc le 3} AUS UL gle aga of G pcll gf Greed Glial! eS Ge pa OF ia See (508 
EIS beg My Saal wade el Goer gad WE 2 celia! opi ste BAS ctl ye YT Jy ey Gy 
daa poplar ee GP Ne hay ela Ae len: shea: le el Ala I aes Vic ert at 
BY) abd S Mall ope Aad Sg St gh eS) UM weit y old gf pl VL ald jet y dod Be: 

oe cet aah ie 

CF ah ot OV eg leg ode fee 3 ads Se YG pall gf th ee QIU pe Ol geal jail O) 
BBLS]. Lge geod OF ceabae Lage Opreenld Se Y past ab at ye leer 5 aS” Nalatel Kw coly pall ool alse 
OF Beal alah ye FT olde fleas [ee dal Holedly Hele! UMS oy EUS le Cie oF oS 
Judy yt Ae Lett ee BUS ge Dyebl UH! glans I GIG EUG bey cee Vly fool 
»& gl Nhe oe Ob pid Raed) gle Aled! GY 

Lged ams WE pS coll oyall Of le pF cbt ggblisy QUI gglels G cpl Gye of 2 Lt 
lia Ws dle tele wily er Geass let, cat J Ge els slid aiie ai aclgl (LK YL 
lsh y3 joteed d VSI co gd) a5) 2) 3 gill lA! soe peat Ge Bpekll oleant! ails Lb G pall 
LAlZ soot coll ASW Sl Late YI ¢ gall Shots Yo dl Uy perl alos pbeel Qele deer © le 
oe US Aas IS Dyer gy pee Td) db ll ell oe gh Ge JUENI 2 al OSG) Creel U pel 
Bae 3B pW Of Sy 9 aL cow ntl alee Ge Quill eb of ge We 5 GU alt, cl oe ke 
PE op) aye te US fat, OLS 13) cold Ai aylie ae SO? Gata ddl cpt oe J age Bybt 
Boor ye Feed ob oo aclblac, of) le cll Gebel oll JU Ge CU eV de tll gle Anu 
Oc MANN slg aly Lig Asay sh asda A sla che GU al adsl aN 

O gelt ste b AlbLall DLL aero SD gtd ol 8 poll! UL gal sty 2 6 4-1-2 

lies Kero) ASU law gly A gill gol sf Uae pal ta cyl ole G ALLL of Gy Y 


9 


Do eed CHL de aL bw Uggel ge G dead oF LY Syl de Cs SIbYl La by 
pe Ale antl iJ feedl LU3 oS Biahy ol aol de ae bi) osc) LIS 51 = Ae y pall — | 
day dal) tars LIS ced pe sie ddy ne Gob Gade Sy KE pe SOIT Oly ojhyt Gill LU cy 

PF aly cpnoel US SIS Lill olged ge dm sil 

Hall See atl aby eee ye Coed! le Geld) Of AUS caddiSS BUN 9 0 py Gelal Dye — (Y) 
cr Se de MS Gigi y Sb gre cp Led of oll gp jel Le Stacall ded) GIL! ae Ls ga 
pry wails paws vis AW dgcaat ley 

Lal gla \ fle old ra lye Ge tl Gag Ll ALLL Ge god gay Ge al) ade LS — (7) 
plo Ss US ay SIRS seve at 

chk G ALLA) Uae LLL leg, Gb ole) LU) dey JU) lan gly Sy cae a LU, 
Ubat AUS 9 cad by ae A ER oe Unde OSS, Led of caret of ot oe GE cpl 
JE CMY gl Eby Us Yaeey ol GA oll ULI ode pa obit (2 aie y ees) Gee east, 
Ash og ai 

Ula Oe SL Qt aig i 

UL y Apart dell SUL y cage y OY pally IIS Ope Neigh ol Gey of oy Y 

5S WLI ook hy Jude ULLAL (Sf dail) Lee foe wal ope dl. daybed GLI, Petes Ga 
de sl dey UY of te G at IEG ale Lad Se Ou PeY dl sh ofl 4 3 
Co ASG Og tll Bla Vy 6 Gur IF B pe YUP YO pill atte G abl Ia ables GB Bate 
By BUHVG A gdl Gae egy. CYUL GS pall 2S Lely Ga ches J pel Guill le le LB 
Cool ABS y steel tse F pel LIT by Ss eA pp ee GL pol dee SLL! G delKy ASU 
ct gh Le clégeY dag y ¢ LM be) LUS ato cel Lady GIS attedt oy lle 151. ae) Lb) ASU eee fag 
Paes l 

> he odd! bau St Sues ab) eo 

ce Dh hg ye ag tee YG pall GC OSG oF Gyo tad! G ALLA Spe 

3 Ged ALL ye AW! BLA of GUS aid! Lally Ble Sed) GIG GB dol ale Ce 
ged) OF US de Cae at MW ce libel de all Aa eo Ugledt oe VY Suely Auber 
SUS Ball fot d bey GW Ng CU be posll GMS Bi ybie Ai pee SY gill Le col & seal 
Syl edhee Lady LU y ace gh pee CU pV allgd OLY Clo oe Gol ob ait Ub] Jee 


10 


ed pall OS Sydnee Sy hee Oh Cay VRB, SteNL pial Jel Se aN of aay 
2 Rhee, AUS Ob! G Cyelly SA) des ety aed fel cll paca alee UY att hg lel abe fw 
Sethioy seg nena Ul asi ela be OPV ws th oly ee 8) SAM A dol WU OW BU, 
Saudia ays Goal an GS ice AU) «IU ll le ay allie oi call ta 
cr ene flee Lely cll USI fone Gye obel ye Bald le Chly Gi frost Of Ue del 
Te ad 
Dede SAE ford S cpl see 15] Lani ye pent! ee 

Shar Yi ge bie OY shad) Gb, Gye Gul Gabll Jewell of Get sil le aa all oka 993i 
eV acl B dob d Cle Cs Lal SY cs Mecca? LGW ge aes \ Sls ale dL eM 
Oly MIS YW OS Y of G GA, ELEY Bhitly . ale Gall eal ee gee dees all OL aI JLeob 
teed! the pl yl Jie ode gd QU . able gh eb Opt ole out! asl G tel roll Le op 
Bey AD Yl dU) Gow GW ola gl GG fod pace deb coy cS gl Go ode ye Of aber 
Lge y JBM gl AL of Ug) aL ge cel fe Gyr IE ell Ulge Lab OF ee cola dle 44, Il ode 
B dmb oF ge By 92 Geel Fal aka ll gtill earl LS pte thy .fraty ao tere dt UK| 
BI AL 5 SIN deere G pgler GIy tial rol oy aby be SG d 13 deeded! obe jlyt 2 1410 b> 
wit gle opal ope bape the Cay abil claw Of opal Spf cpl) Je ol oY b ty aebedt J) 
Led Oly cogil cy apd 29,7 1B age gael pay c Le ye lualy Lb paces LAT cle dawall ode i} jbl Xe 
PP abd Y C5 Bode ge OL fay Oe ly dada [ey 

Daly Sl LEY ger g & fblall gle oul wi » Jb —2 

etl le IU Ul all 2b ca dL) BJU ole gl ye ote GA UG foal 23) gil OLLLM oy 
G6 eal Ak ables age le Lich sie gf atl) cpl DLT ae ALL ue au Uglnedy Joba 
Ae cpl Gil gd ave cpl Wr cl all GG AUS Cle Geng. hy el CLL (oI all ch Wee g 
Las lll ear ged Cal Y ALM ody Jed JS ottl cell 6 Md Gal ye of] Obi all ole as 
SUS MI bey ch BL coat cI lame sly at Shae am ob ary ost oe 6 ate Vy ced op wl 

Gee yas SUS LA Re ee Se ali Gey Gopal eT ou deal Je, 
Be MN yeVE Cl ee heb oe ple Lee flu 

© Goole Agger gy . Re Lobe ope Ay gla Lal) Gat ELE WL AL go NN ge dis jell ole Ol pee pal lel 
. lel or Yl IIS (24, 


Byte O gl ale SUE col Gytie clits! —a 
ee Gull acage OSG Ae bLh 48 AOL Sgt LT uel Gytee cles! OLS Gee oil 
OF VY B jtualh oy (ee OG ed all le US Qual alblne all ar Ls 5. lll gal y ab 
Gee Dyed Ob are 2 cpl als, Polodl apt he Gptivall GUS fot y Gptinall GUS ope ays > tw 
GB grovel Sgt S} leas oly Gel ave Spl aber Ml apes gail) bd al ale Go dee y IbLL Gull Ibe 
AY d0b5 MY abel fe cil ays oy alle 2 pall LF cpl 3 LAL) ae Agel ye de 8d alo py gs 
tok: Bye By tivall la fee ogory oF s lgee cola de ablal ode Gey © ote gh UW re sale 
Bagge de d SLI So ble OY ayia) Ste GS roel) IU baal Gores SIT pte LG ybell 
ie je Bc Mell dal ce py pel de Oglet Gy ote obo USA b> obj oe GH MI 
le a FSIS 0) Kacey gd AS Ade he cyl Salil OT gery clgchler Ge 8 oe al Lege Byte! 
8 SBN pail UL) fp U2 LADS y Gyeald 3 gle O55 GSS Spal 
 paapeld Ue S Datel py di -y 
sent Cel ed cyt TU Ls SU Gan gad Hee 5” Sodas OVE Gb dnded Gary aad! 7 dl LS” 
SN EU byline Cele e( Wpeae ladl IS 13) ELH CLL B gay gh quill aoe of ¢ Gyull albus 
potions OF ell) AUS place fue . olde! Alla! Bal ghar p25) gf ALM Gp otal odes peli 
PU gle Jbl) ailes pe db Dell ode Sl pet wal oe Of. ULL Cae i Le LB il ge ace Git y aL! 
bel od b pti ia fee 2 gery OST Oh yo aba Ly Ca ge aor le ny 6 WE Ce GLE Gace ps 
DIS 13 heey a cyt Ai cel aad abet Ley abe Goll ox Jalal Bye Ob ar WS y Gull aly co tial 
5 cay Gt OE Lae ab IN) Go gat Y Lil aa all ode le Leg of US. BALMS Joe Vl bey Gel el 
OF ASL cae Hill CAB aN per Ng gone cya (ualdl eB col aunat AS 384 Of Uyacan God 
> PMI say ged slab sll cle Sau I Ue sb — 5 
Bile y cy ct SU Lee SL) a ged LL cpl de SLI all 2 LY A gill Ge lbp giy 
OPV) ALA Ly eg Bab jl ode oe Goel Y OF dle y cade be ed B ctl LUS Cae glare! 
ell he Bi paras CO grail able OF ope ALLAN QadLall cl gad oy Bley oneal le MLN 1 cubital 
cyl de a gad dob GlLiel 4 pall! eye US cle els hj bp US oF gf peak! IW oes” 
vee SL te Y) Chal LUS Gee Ley. Salad Sy abet ke age del Gut ge Hee bLMI 
ial) fol 3 Geu Y Of EUS cy ball Sy) alee U deel) ab aa LI ode OSG Y SS lilo 


12 


SE Sev) US gle Bae UL tse OF le Gall BS Ob lees Vy dob ale le ga ail 
SWB 5 «Med ran Bb pak! dhe ay csi Latll soll pall ye pas gall pests OF cle fol Lge y cabal! 
B dW od ey oF she "as el eel bye by yell ty I deel ge Cab LET EUS foe bit op 
Saba Ge g8 ad OD Cl sy obi Glee cab ball oy BLE OSS Bp Ob ull B Sols! olde 
slate) he GoM 4 ee Y ofl of 3] abLL GoW ge Gat UE a al ay JI 
Pa MS ys A Mal ca lon Regal al 

ele Key (G/2)51 by aaAl Md te OLY gl dca LY) aidll eat voll dy gill By 
142 

Gale b pdr cept) ye Balj gel aly] p98 Db cul te gl Ge LLY abo G opal geil ob 13) se 
et by bb oY bb Opt gf 

GB garyell bi atl bo 5396 VY US we LI oe Le Ls chal & fle ol el pall Cle 4 sLail 
“oY ge tl de 

NA) peels a pede HolLl 490 B DEY! dba dels del giall nl at and & polly 
Tayo clr Leg cept 

cl Le g LEE (cgiall eee le 8 del tly Coed de: 

Apey gh cd0UE Als AJL ale JU oe Lhe aint OF cade God gf cop tll le bps 15) slut of 
slow Ne Va hb ct: lag CA Vg fbb Gob gf bp gd clagig ott te gl! Goold ne ol 13) cages 
OP og tee OF AN ah a ed) aA Gy paras (ak Oa Ghd palliya bE OW 

8 dl O gall olaml —e 

PEL ew AB IB isl QLD Be Gar pe GLEE toy ROLY! Syl ed LS gill ee gil 

cle 3g by nes cel ot eee Ele US Oey OLN pall oe pede Le abo ye ape gh Cul 
Va Sag. ASU dee shh LUT opens le UY! BT Caged Late Le gf ALS dell b pe F dele 
dey Oyptlh gomm oy da Wag Yale tale dine: Syd cet LU y ObLeall par cle lee 6 las 
OF Say Vg Led foes coll Sale) Dy It dandy GF pall EUS Bp Cle Slams ¢ fell oe ¢ Ley) 
SUN AW bbl YW ope del pee g Uedl cde eek pee Og tll low USAL Rade! ASU le gh 2 pal 
OF gall dita sal ys Neca hea iy 

Ale lbs 3 aya! os ged ble Olbs § Jew! —b 


posts A EUS Lgl Cpe ley aad le opti We op dee OU ely Le Gleb p # 
Ogtll sbdw gol Sb abge Gy bs ed cil eel Ge g gill We Obb WU, . Ley ghiy es le 
US glial 3 AE) 5 pall Mie ye ey gel Pa LS Ley ge Bylee cy GLU AUS ae Le Ay ddl 
> S) ULM oie og le ball oes gt EU. LI! 

Lb fds feoall OF F coy tll Bab Oye GoM baby nell Ge OLS AT oe froall cliel Ghil ols - 
Ager ct Male) cl pb a) Se OI 9 6 roll ALi! cll atl G Sab ode. ol atl» olbe & lel 
» RLS lle) GB CL pH deb LS Ge AS Le OG pall art ee Co ll Kc fl et WH 
ad ot (6 pl 9 doje GUL) ott cy lege Of digde ak Y tes ale ole of pall Gly bey, 
dol yo9 ed A CEE GS 5. od jell oy Ole sling BG ao ye OSH dob NM ans Jt of Le Y hl 
© LD ye ght — BY le AISA aL oe LAY 

0555 OF eS St SL pall ye Gell pees rat ell) Lene peal der ll alll lt 
Hall Gum 1b. aitge CA gf ailes gene 3 Nj Le Gel ye Behe eas Lal cal oll lad! gf eld 
OF Ub IS Le fat pats Leh EUS Eh cl pb A) AT Le tbl ae ade st patel pet fle ally ene op 
coe bd eg Pcl ee Ged oe Spall OF ee Gary Lee Godly. CW of) Gp Ge es 
Spall OY 5 ce BBall ge ods cots ene LL (ete edly) eer gh EIU Sb aL ol 
OF Reprall dey Login coe Gy OF LS ¢ ol pel Bale] le phi pl 4s d feaall L) bl LUG ¢ b Le 
rk: IS)" S 4a (137 4) 5/8 ody Lal gd G EUS fis dgaall as I) 8 coil aby. Paw) ay die 
BO Grey J at eres of bean) dhe sel Le old LW jt ae OY pte ley ALLL cs ol 
Me Abed! Cont Sale lee) ab pet ej AAI M ay ey eee 13] LUS 9 Che a0 

Lael go fd bUSY Spl —b 

AI of of, ew de A a ole oA d ee Gl pladl EY gil QoL Yy! OL pl 
crdlize Gland abs BU 1 endl of de al opie GB ered CES YAS lal yall Le lel >! 
Aga MY pe gl LGY olf Le Sly LLG aret SUall dae pal Gey Lyd Je LLGW JL ob 

PYG SUI fe pee fel ol SU Ghige dy alan healt ae! 1JlGS cpdle opl ace Gat b ill iey 
OD Ne gi ES gry obey LS 

Le pb 558" 24a cle Ley G/2)5] dy 1) pel droll ayo B del Fgll delaus, aiall easy 
IS ey JB cpl plo Le clgaan clal ge cpl ob sie clatelys fs LIV Jy Je SL aU b py ol 
"Biled| sus b 2S 


Mo Gall atest [bBo pill ste b Alblall Sie Mela tell dd jb) 5-1-2 

JS @ USs sad di OLA IY joy ASU Byte Gg) WY! cleats cull ol @ abil 
ashgill Gd Ue dey SI OLaLeaM each ob at fairy dy SI SLL feat jl] of Lagee Gedy . cleat 
arp pled AP GIL OF A) et ay AI J gtll ly ally Of SAL oe cle clic gee Apes pal 
cl OVA BY Ales a8 UE Ged Sy ALM Ce ale BI yell Gey el Ge Ole ge ctl 
O7 albLaL oe pr ly Ga Balad ond YS 1 yd blll Oya! gle Lastl gf Ylnad Se 

Gee ot J eA UL ee OLY! Syl G ULL jb agate Ebel GLI U2 all SE oy 
BY Nhe Of Cay Vy. Godly arg hae Lebel Ge AST ce lg he AU) ar ga pains ple VL 
Bape BV olestl Ook a Gils YES AL ode Gayl lee ll G ALI SU a pile 
CH ct IU Le ye SAU as go Cle LET Bg pe gh eo BR Cod pe ey A) Geol Y OO} Apel ob 
My Lene Ma cll ¢ Le gl) ole] y ALLAN Ge po ily Wltell Gete y olla) aby aaa ue a [ell dea 
AB ay aS) SoA Of Comeally Leas GLX! alee 9g dey tll o pete aie Gis Vol orl ccf of diuc J sill 
Jol S) 1 BB al Spey Sete Bang le GU) tele G8 OLS ead IU Ng abe Lf cue 
JF (4a yey be JA pol 

2h be de ay al Dp ul WES oll oll > Yl yay 

OAS pe) Ob LU y 22 SAI fo A) de Oyo Las As gle lel a! de God ¢ lel! ola! —i 
GULL ge aly G28 ile She Lee ew OSS Bye ely boty Dob epi Apel! OL shy 
Cem de Heelel dines eal I EUG 6 gig geal ll CUTS ST LAL) Get U apte gee Sede CO geld Sted 
OF Cbeglery Sell guglie Get yy east al al ge gS ote 9ST Lots gpl MSU y Eee! Sb glad 
poe Joly IS GLY! freed) BLEYL Ob pier SUA gle CKe cy clog few cee 9 foal 
AVeien calls sii ease Aad) GhS eyo IS fatty adbe f ig cclad Gar ces GU 
ete Lele OS pb dag oS p giiy Sy G Opt Loew al pY! few cde loluely sed! Ot ole 
La pi Agage Rinay Ugh psy RSs Cole gles Bel Yee OSG fF adbeall fe yell Ole oy Glighll az 
PL coll Abel) SUA ce le glall ode de fod y Led Grrl! lety SEI OLY) Olle be Gad 
aa sll deylis (6 ary Gls gall te 3 ctl bee ale Boop SgV 2 pall oe oil (oil ISL OLY Les 


rae oe Sel ae oF lle: pli 1S. Opal by ere yg ALY "Wa ge” as dejo heel # Ul 


1d 


"aid gor" oye cele gle Sail gS ANU ae hh ISU OLY! ail, Chey aust gh VL weet gf aT 
SUS 2 ts By JS By cell gh ll GLB SHI EUS le cling ole gall Ste GY alee deel 6 LLY 
ale cle AY 50 3 gl LW 3M) 3 stad) 3 ALLAN I > all dee Ib NAS cabs Ett oc oll 
JS abi Sides sdb gi ceva 13) co il We OF VI oo Ca el Ob al IYI ope Gate WC penal oy 
Blas le rat oly al al ge ask WIS Ay coy peg ISe ish OLY de J patl aeree Ely SI 
ce EMLYL foal Oy lb ey foal eta NS) ait LL hey VI Of be dept cl aU pe Kee oly Oba! 
Al gly Acard oe Sle A) ES SI ob gla be G abe 

2 AU Se LS ole gli Ste pa aI AS AU Ab ey plies Cloglll ole Cle Jatt Sey 
G lled 345 of 4% Ll ode Casi WW ee pb ae UIT Le de Gal sey Cay Gl Gabe Cle g LY! 
BY 42,6 9 Obs yl Gb LE pe Gd del 3 Sa Of Ladys Opal ole GALL Ge a ly go! 
B Cex cee cyl Iie Gaye feof a5 fll of le erely tof ath og: "se" wil ated JL 
ASW ltd gh col say BILL she Spb eared gb aban y acer le Fp U clog 4 atime 
ByAB) LA pag g Aidce SIS g Ade BLT 13 ASLBY) Ole glall eld co Soli! aor Ul Sei ile gs 
LS gles V EUS le 2. gle 2 pal GA GB rly ended old aay Ahery cleY Gude as Lele de 
cb ces pea ce Be tll 2 pode GEE Bye cyt hel de doll GSU cull Gergely Jal ol 
Wes Adler cpt TIS ad oy del SS. U SUL elerk cod St es OF ete 

UG Bs coll Uy Bye bi Spel dole Sli gles sels cles] A) Sy SAN Ogle Dhue ak LS -¢ 
gh eM be NN is chery cpl Gare Sees elses his all eetG ce 8 IS op Ops 
EUS (dle ane GLEN he cag Cb lye dled of gf Sle the, bid of jb 6 oil add Uy oe 
LL BLE YT ae As y SIV! ole glad tel GB LI. GeV aabed ayy balls Ol pall gh Lab I SLeot 
ISB gall pli Lay fet EUS se dat gle Jad SLB YT EL aby Cu tll oe 2 aie Lil 
eS pm ABB pl OY cadens bcp tll otter YS ost Bab EU SDE Ope th fe EUS ae cul Syl 
cel y tN ge OF oe Sta! 5) SU Sle glall Be oly of bY Oped) Gur eb ate csi ol 
Vis ob cobs glad Sueld deal 6 EUS pe USTE OF O92 GEN pe phat a cay Lardy agen Sis 
eduldl G Lae, Gh Lede y oly ery Op GS yy ALM ae OL lS] Ly 

eccelly cel oy Mala BG dl V] oles y ANU ai ged dey earth ygel ded OF Se Y O35 
He ye My Jb ol Spel IST O pigs ell Gbelgly phe cloly GUI Gyd> on pall ow 
Bt ENS etery Mall Lge etl cll OLS edly IBN Lyk Ge anf of JUN Le gly 4 lel 


16 


Vb tbe ye ctl ab bye USB LW es gel Che het oF SAW ceow 15) EUS heat Vy io 
SLAY Uggle ayer Splice ale Cite lid! ode fel obs) eta oF ASU dae gh) cole 13) Y) pet 
ile Jak ce JI gb oS yas gall elas! gies cl Jolt! eee Ob Uy all Ge Ga: gel eee! 
Uys gle de ge pale ab poll duo gl GU CW OSG oJ BY LUS . ad pell due gl Splat cl lott 
Aid| pe J gloSt bl aeeds VY) US le C5 oly oll bpd cp peel de el IY od ead pore 
1 clbull ¢ 2) ML GOH ally Syl Oly yl aed coll WLI SLI ay pS ox 

AGL bull Ge dei Jes dt! lo! Lidl i Cae 6-1-2 

le Aled diner os git Legd 8 J peo ile of 44 Hide Syly ade Y! A gd 52 Ud) LUI oy 
cag GBB SIS Ley Sb bell fee eS Ob peal Ree Luke Go se SY Slt OF aay Op 
Sy ged SB AGLAY) LAL 3 lo) Bo pall SL ual OF EUS Oly ne Ge Sy og eee Wy AIM Cle 
cles, AsV ele & dy U as yledl, a bell ble a jlol of Lay cave Sabie Se UE Loghee 1, gles 
1 agi ib pall ol pl ones gle slazeVI Oyo AMIN G alU ge Ul 0 p ght 

poled de pghl o Si iby adit Sgt pe dake OLY A gl CU ad wall Op tl Of cay EUS wey 
» QUS cp ALY 

AoW Bai pd Ae cpl! Gl} ASI! ate —i 

SLL ey cor S EUS S gle tie pal) abe Le pl otey OF a gly ee tlic! 4 jLrall & 55 5 pal 
aj be jhdas, azed B cytll obj coldedl GB bbs gf EUS co jo 15) 2S g tLe! Aas ge Oyo EUS Ge ob 13 
Voter soley comp Le de Agill donty hyd 9 G jul 15] Performing pt) Geum le cy 
Lhe ae Bb pothl ade yl arel Baby ae ill SSB ol ye bres! jeer Gl OYE G opt 
ASLO) As gd fered) ooldarel y 

bos By sect Sylall B GHA soll Spb a) play Le gay at dle aostl lal Ly cae 50 EUS OSI 
ool og EUS fee SL fee VU "Us ef eal pt si Sd oP "a G WW aul, BV gs 
ell 3 pal 

gh eee Atenas gl Atle Lege gh OV aM! gt lad) OLY GL oe Cael GU Gut bbs 138 
Syl Gae 4 ei ey Apel olla (2 el G ale vy of Gre QR fd cbs, BLY! 
pl a SU al) AUG dat ¢ pt P cobb go) oa) ge LE] pel le OULS Lo ye EOLY! 
BN fel pales cae dress ay SMe opt git OU 4 Y SL eably 

» B bled Jules le Aid! ane wt —Y 


Ce BISE Oy S foe Gu of ge cided GB pably OLY Gpall o3y8 Ge GLY Gt of 
Lb YI ELSI LA ye aie, ge dey Gut yf WDE —aLaL al Ge jb) Germ Ce ee y Lh 
PY Ball fod ble OF cone We OF eed ob thy portly SIS LEM ¢ Syl y & sel @ J ee 
Baal g& Al wer Of A sill ySe V3} cede glue Whe of St gt eagle 8 pall oe le a all 
Sle GBs JS fer SL ede YS yall eee OW EU) po bh gP is Lad gfe sell Gee Ge bled 
ads be age Y al sy! > OLS 14d wall ball laude 2udl dl ayo wll woe Y ati 

Og Bo artdl axe =e 

Wa Og) GB arLl de CU Gly Mag et eV) ated oe JL abel Jo ade ge Ge ne Ul tll 
EUs) SY ai] Whe cp Vy LN LL Sy US OY YL ee abe Y ade! Syl OF coe 
ld 4b ogy OL cel GLb dl Gee Gyb ge Le Slo B UyeAl Opal Le A) seed of 4 gil 
ply Vg bull dla) de faa 345 A) Als We Gog Spel Abst [Sts dole] ye pall SE LES 
AB pall 9 SEN pe LS eget cpl ae OS IE cell ae VW pel glaee Opal JRA Gb pee Y ws 
7 An Ue Bylo} G By Ml Wl Dyidl ode or 28) LY 

Db pid frraiy ae jl yr ple —9 

Ls edgy tbls pb Celie Se hal We OS Lady Ge phe Ged Ul dla Ge gS tee 
EUS fab Jonah ale frame A pent de Cad 2 ill de B Gea gle Opes Ald LUD 0 gla 
AAV M 3g ge EUS fee OF VY] ALU AL AS JSee ASL Y lek 3 jlo) 25S] cl pV ide lee cee y 
a 59 YB 8 Ce ped LL US Leb GS rer ee ell ope Le Vg cole! oma Ge ile DU 

tgamlye Gg NM Ag ek i comgsl OLY Agel ob GLI Uo all De Ge eal yl ge OL - 
Pe dll Gols! oe AST ee ole re GSW Gary CULT de Leolaccl Hay UbLL jb 
, ShLsL petal go sy 

doles yap Cond ALS bleak 3 jlo] G gets cll tli Se atl) CIS y aerall of pe - 
As pS) Ol) ee Fe ee YI Sl 

agg SM Syd) G BLA ble def ede Yl Ag) G LY bial) cst” GUY te g 

hat > Wl yl abt Wo Sey es a Se LN Bal ole a Sy Gull aly es 
fee eldceceel BoA cl EWE my ADL A gil ps ote G bball 4 290 Ge uy b A) oAI 
gnaw foe OA BS gh Renall dle je LT tc 


18 


Bs laa Ramee Goes call OUISGYI ops Bale ope GB ybeall ode Oe > dP OLIN le 55 al col say 
Leal pel B SLE ALY! Syl OF ge US OLAT pel el fd Why a Lad de aati o gill My, 
Adela goal 

gall obs of 23 ag YI pba oye lel San LBL oo fot tgel gil ots Lally a Lali of OY 
Speed! OLS 13) LU g cc led LLedl ths free dilly GIs le atl by bell Sy MleYl sai 
Vy Sk pb slate oye Byer Ml Ble SL Spell cemel S pled Gell O92 ge frond! LUD ao4) 
sly galas Ale ue put Y gc ee besos bial ee Glace! de Eddy LE Real obo ol 
Aye ph Je! pe 

ABNEY buds 

9) ee SS gl Geos AB co Sled are G cal SEY LAI Soe WI os tall Lal 
ae siz] MS gl Lele a8 gl hee Lhe n& EC ey) Hel JS Ge Joell Eyl Cole 
BL oy sie VE de J pat! Led Oli glell 

OF 3, Apel SbLim Seal go gar d Gt Lees cyleledll peer of le oe Yl Spill af cts sa 
pal debal dole ble aitel gd Leb ogy V age es OF LS Sle y AU) Gleel Ce pgelers 
Pestle rey Ae OSs Y eli 

SABE blll oye fold! CS Lvi 

» le Ope Wi ust bd iin atid , 

eel Get) Slits BLY Keg lly HEN OLY GI eel of (Se GU jy Cle - 
SES 

Shes sd cS jler dP cle LUdy aby GY Eh few of be pe IS 8 Gd - 
0b Lagat Oley All gyi LOLLY) 

Le gy ce etl ped Gee EY Syl ae GaP chal gay GN AB) CF aly blue yi- 
GB 4a Aas oe Syd BLE gle GHly gly! Oe YY eed ty fee EOL YI Syl Gee abhi 
ae all tall 

alas) IT N3)y 6 bole) LS ce LAN Gob le cleat ¢ y tll ASL Sy 9 2g y nhl dl» — 
OWLS 3 ALL adel AD gill pte Bo Goal c Byte pe Mey chat y dS ddl] dy and JVI 
SIDe deh CU pV cg gal ped eds ail be Blo! Vc cy Gpell pled Gd ope all 
oe wiaall Ue gas es dase 


rel Babl- 

Ay yloW) Saad! oye WEI 

Chel gf lic ce Legede Line Bost lal ble Grell Gol sy) oS : fell BUI Ole — 
el eB OS GU JU OY 6 Olea fe Y abel GLAD de de geil (SS go eT 
Nba y. peadsly sted) OVE 3 0d) Upecee prey ela LG a sLell Jo Sy c BLL ye acl 
CVE BY ade OLY Ge OS Vy cay af fell pe Ole Clb) Yee 0 at Se 
Vc be gecll Sub gg AM) Caled LY aby cell Slat ye Clall We ye Gy peel y sted 
CAE Bork ol Gee Slat gy All ek OT Rae JS sy mle ey Ell BOL G SLY 
de Naatjlal B Sil ge gl g ype) GL) ad pte oro F Cae OS OF et 09 2 Cy © ca 
Pas aii Ua @tl Biol! 

Aged) AS oye Olea aslel pte of cade! Gilers gy Byler ad dog th & 28 Gly 
O99 Vy blag pee Oe GB Se Y a ch beedl Gb o Gul al US Ld) Gis OLY 
8* ADVERSE SELECTION LuS Le jl! dipoles ole coil Sl (lal, Lalla} 

cp da gh IAT O58 coe NI oe Ste Aas A Lal oe a) foo Ol Us Pt Be ane yp shi — 
ce Spee GL OF GS Sy NG Bolt oe wi fel B dab ge Soy ees G tly foal 
ce A OL tb Sg Of JUL Cote) yall ope OS ALI ode by Led Lee BULL ad prey fora 
LU %20 le (SW yy be ow er ais Udy JU Ly A) et ae aly 1 LT ce ce 
S98 Ara BY g Sahl galery OLA Leal MP LLY ple Lie gle 1b WAS ey sls cer) ye Call 
PP aeelNfly pe Si Gyan OS Lage agen Amt yh per) UL 3 ade 9S LK, Wylie 

sab & yg pebl Jes 13 codge glad jt ele 2 dla) tie Of da lially Bye Y oy aotl — 
CE OT Se ed Le 09.0 ggg ole!) Ode ge A BE VG pel G Ola Cee foal bbe OS gd ge 
Cal gh 69d yee A ylLeall dn Le 26 Comet doll ode Of Cay Vy cbdell Me fee Sgt oye op ASI 
SFE pete yy pbs BO pil philly ea Les i Bale a LAN GIS Uy cee ne oe Abd 
Wis dB yleedl, ALS y aL SU) Cole J gi OF feo ch glaadly Bye! oy ad! teal oe OSG bel! 
(le BS gl Base! IY Ugd Ley SIS Bhat ter cry gb 1B ed IS IU 09S of de SW 
cball cll GB eV Tyla role ch ob Gey OF Se We ile Ny er ei ge el 
U3 9 colisledl exe G WEITZAN soled! ptt Chay Wb 9) Ub 5. Sout dl) BLeYL 
eel Kort aby Wilt y pra ae oN) LL CO yLts 


20 


: Syd! bre 3-2 

ls yg SL lent gy Grail slel G lade Gy) be fea 2 Gpedt bee a 1-3-2 
o98 call plete Wy Gebedly RAL LN fee Clog ye de ep oI LY) IW Sto! OL. Gye shawl 
le RASA Ngo) ode UL GY clog shi ode pol de pga al SLeYly colo ger ll el yl ae de 
SE GA Ally eee sll Ge oper sll USS oy Ga ge LY Aha le Ula] OG cology 
Cle pS gel blak opal le el yal ode 5 hed LiF ey. ager gll Me pol gf ae pe cal col 
YT ope gh ghar lad 

fee glee 3 aL olla deed Leo gor gel oles! dail! de alactl UY Ud) Gp) bee .o 
8 ple gladly pew) jlanly dee V ores Gre jlaely ala) 9 

pets hh lager hl plant pei dle Ayla) bled) pert Y ga ybedl butl Gy ble at y 
29 ghl Se b> Lai 

tooo ay oe HL) 3554 coll Slo ger ghle AIM GB GLE) Gp bE Glas Ast Mab — 
C3 ASE bled! ode 5 Sy Lad ode ope Mar OF el SL SU atl (Se Sc att ALT de 
SSE 8 ged > go shh ee ee YI SL! pls EUS ys a Kc cl WL SU le 8 cl tb deg ola] UE 
cs de bl oN Gey bel she ple ieesy. eel aeeeGl OS AB ay pres 
tell Mie CE J LS ey EL Steel UI) gop Y ab el SG Bb ep Ol 3 Led 
shall ASN Jl 

Ay lah ble 3 YI) Sell by AB silly cl IL OU AAI GB odes Ge 6 atl) xls Vek Le 
Sale VI ble aged gl Oy Salle il als 

Je Sl el PY Of orlie y ASIUI csi A] tee hE MY Fgh doled All gall eastl Ge pe Jal - 
see Y of tel QU, Oly! ee ad eae dL dye GUS ee OF aL cl dl USL Gad ae gg 
OX Of de teh Ged 1B seg cig pte de age hl Gh CU pall ge Garp pip oS, 
sgl) BUS (le aay Ola BUS Gle Gis 1b. EE ob US lee epi SE dab) GUE 38 OLS 
std) alg Y Wha. feeall ge jobell el wb seg de ely Ll cal LA ela) of ty all ge Ga gel 
CEASA Naas Roctaly eeabeall: ae aot Mei Bialt Laces! 

elily shoe ABS bus ody call Oyo Li ys pea bl gle a Gate OF GO pa) (Se LS - 
wfc 2p 9 Aha!) Gents SI RLF aed ope Kaw d OLb col ath Le Bb pall ary Su! 


21 


DVI lhe oe aletll ely) few 

dan ay ity VE ol abl O) tory cad ELA yy the ay nhl uly Se jlinl la ntl eV Gene JU il 
ope 1 Ob ele le ase ca ball le ae jlidll cate of opel spy! Sle cl tl Gb 
tol oy dial) nd 

Phe gles bbe ll a Og OF G el bd! Gb ape CE) Oo) GUL! glist Lau ja 

be 3 dill dole Aud OF cole jl Be oye ST sah b cl ht eS ee ol col role b 
ole slo de sul jl BAM cys (chs Lad Jae) ends OF VI ye ¢ Uae! ols 

Se patty Gebel) Ade Att GU Lee pl) alee G ple blab Loe yl chill U2 a bell - 
9? he N Nd SUI GSN ASE gD yate dale Cb Ul ailinczal fey key Le dl Jat cada 30 

dis fe tabs) ad lad) a Gd Ch opi OF GS ilps ple Hie ope y ple UL G - 
Lyne fal gle Aabadly gee) tlidh Lead of Se AUD ye uy gh clgeles GU any gill Gyull G (lid 
we com Mal ob Bl Se ole RS bE Coe yl Gl (oe ae I ALL GG. el ne 
ome 

Pe Bal Babel gles Ll ge ede YI DLS cde Ve del W pL frre ele ple GS - 
gah pba ge wl le uae ol aes 6 tad ae ay Melly ase ee 

dale eee) Sigh led came Cel pele Ades pyeets pele die oe) Sh ey dyes OYE 3 - 
Berets Balt ae Me LEU sill Ll eye hed! idl ne Gb A) ple tke Co 56 dl ate 
dabendl Bile cy LUD Ugadnny gle gl) Ley Aided plow but leit LU y Linas 4 jeu (fediral 
” ua By 

Jda!| Je pans JBled! a Ui Jue ott gl ¢ Lyeted des andl opr ll ay jee le GLBY) ge og Lee 
pol wt iy lea ASG of alidt sland old! ofp Wy) Cae arate gf al 0b) oS YQ. Legh 
Nlazel and gin yo Bylb Sy ib Sgto of ried fat gf bas de ol dl suilell GI LY! Glut abe 55 
0 alee cy fle ae Qs UE LI LD glen I all de 

CA fee cere el id ilps etl Lie DLAI Chil apy Later jl gll ¢ Leet as ¢ Leet — 
77 a dottioll al glty Aaladll jew! Pele jase «Sli os pall eT Gib 

She cies V feoall bel pe Cae DUIS 9 gor ghl pls jl gl Lear WI ie 8 SLU old pte GSU - 
dyer gh de Spat! G dat BLA Yo ey Kg lee ie & po ye ope oll la wll sl oe dL 
8 pT Ks oy ¢ baat £42 3 


22 


OU IY gb eb a gh Ole yer hl ailedl billy OUI SY! ae OLY! hdl pony BybeY — 
cdg Fenda) Sy BI yf obleY ye telly Bo gl Slayer pe StF ol labs 2! pel 
Har tlle Aga Syl Yy BLY cht ope IT Baile EUS leg, SLA gf abd pltecal ope oe 
She prked Uglares oly ELL aged SLY! be GLA Gaal) Aa) ble le com sll pile Cle blll 
Tig 12 or gh ay Bole] clam ope Girt ll Qual LI ble 

ble Ble Yl Ade dS 4S ile GOS GI Ole pr gly Gha Lb JL bel > gl U2 any LS 
Ailey p ple ble] GUT ai tar coal oy gh! le J pet #8 YS 

2 Awadlid! aS Lidl - 

BLL ab 5H ef Sls poe Mole Aaah de soll Boe YI SL) ay ee dete, ned lal) a Le) 
LY jae ope BF ees ASU emai ae lal Yl Cbd! (os BK el ob dee IS Aa jb 

1B poll but oe Sulit stu y 2-3-2 

Sep eT gush ye AB pall La ll GSE ll oto pe ll slant gis tiled Gpull bUE Gat LS 
Abe) > siall Ga sled! pa ble Ge dis CaF a piall ole ygb OLY! aia of a4 dL) 
CSN pM gE rete g ccs il gl lds col tll DU AAI M cute gb LY 9 glare g plll y atl Lis 
- Aplasl Agel bls 

Sas BSW slang Spall lends ge steals all sleet py ddledl Gp) ble ot Lay 
dis by ppadty Spell dehy db cay dpolell QIU dbl GLEN Mis ae fb Gedy oy gle 
wcll) Ugagerl ge Ctled gal ed coger gh! dole be aided! Gy) ble ly clo! 

UG el 6 tl Sey GLY oid Ob Ld U2 ate y 

sppably J po dasl yo 

OF ey BLE Lege gs Gl bled abl aa LT p petty Spe Gu deel hl pled plrecel oS 
eV SG pall ble bles Bole dies pe Sy eee leet, ale pleel ble able HS Gb 
eee 

OF a glee cpl) IS pay Agall gag F dtodd) OLY G teléll Gols a Ll ode pte oe yl 
odela tc SS atl Calg Noe ghd aby dole ep Golaalls Subd plant pa bid 2 an tela) Gye 
ASLal ll eld gli gle Gg tevall 343 Lesady ab gh Ol pw cde che IST abl aby ail Lay Gul shade 13 0 


SM Jel CS gtre SE BW sled ot 1G OI cI EUG pt Ugde tacel ll OLLI a> le 


23 


Lael oy LA ge a patty Spel cy deel ghl dretry tll ll cbs G bee F yey Gptnall ale fot 
Joby JSS IT WL Sg cd glance LEM Sp pedly Sod a pull deni! OSG Alas GB Lagee JSS as pal 
ce eh) ables Gis OS y bagig Sparel deel hl UL AY cle! abe aa jb Bul pa 3h Lge 
a BAL pre Cl pay ins a gaatls J OSU ab gall dendll oy Ga) OL AST) gm ax ll ode 

gee! IW OILY SLY ay ce YL Law Lb gee feu oie el Ska isle (WY 
OU» colLand, 

: Option) 2! Le! — 

gh) 24e U G 2de ae Spe ce hel (ae gh cle Gab Sd: oy pjeh tie ye LU Ld tie 
fr d cle Oly (Spal eb cle OL LAL (ae SN abla) YI Gb OSGy py ples Gots od De 
gee Gila BES AW OL esaley pets ple OLY ag ety aa ae fel Ge ped HS le 

mee Vi oke Ly cil 13) gt Sy Ab gl Mie oe teed Of Ay dine Ie ged LB) bys LS I 
Sh eee ot Gab eye Gases Ley of iV pe odie of peel 9 Gyil de Spadly Ie Leelee 
CALL jlee) Jae eld Gib ge EUS Se Se WY deb oe Sole Wy 2UAYI be oe Lanai! dle 
JEL! jae ga) ale Gite jae pee EUG Lede eee OL Gey blir) >I GLI 43 och OPTION 
JAY ELS prolly: Loli @ pred EUs ger SUF Ly el LoL gy iF 131 cel AIL Leal pl pe ae CO 
OF da gig SLE gel glael 2U4I by Lene WSLS UW eh ee Gel Bw de Lem y (8 Ny 
PM Ob ad eh gle! sie G feu of pel gf) pee Gl aSe bid Ley AUS Ge Lent at 
RE UA reds Lee pl jell O92 (eye! BL andl) ale Git ae pg ole Le os ety Ob Glad Aili!) 
cpt ete asl IL Gy HWE Jl oS Gye al old JE Gg al SU) ObebY) GLA ET Joe WJ 
9 aS Gales, EUS 

gee! afd) 3 ASU Ol 

AB Cl gl 3 LEI og “Amend gf Lal clos) ra oy eV pot clic! 3 ibd Ge" gs cl gaa! wie LL 
BB OI Sy, BE plese of Guth Bony Le Yr 6 poy in @ BB BI Sy) Castel ody del 
a) 5 gsey (UDG SLA by Uke Y fad ea ol 13)) OL ade I Jl Ole G CHT a} al Jk Ja 
OM (6 2is ¢ Le LAL OSI): 

aa § OLS glall o,de cal) OIL, spoil) COLL 3 aul ILE! oy Lag Bs Ske of Y 
ASU SILA of pee Gl o Fe Sy9 Gy pk OLY) fll abd al gall oA] cle OLY! 
Ll cel ga ad JAI aell opie ge dis opie a AW OLLI of Gall We Bjle gb 3 oll 


24 


> Bil By Lal) 6 Abas Rives rye Y GU 5 all bie ce coe ced eat G ELU 3) all ILA 
AT oh ash gle SU cy Lie SL aby Mabel) for Nog ate Of gay Oyler comes ged bow & ge bbl 
BW ALA oye Legs agg be OF lon y est aL EUS GIS ges day cet ye Ald EUS Cam eal 
Eh be Bd op eV pet clés! Go yo pall eller! plas ge Oy all abe OSG Ge Call option pw 
107 shee fates of Vy ME of Gadly dabel gf ga pial all of g ace alt of Yl 

Abad! 

Br ph Ade ah V) ode at cl ely andl: OW bil pls pg) tee ee tel Gel ee Go by 
Jaa)! Nhe Jd oe Sg br gh cele Gall eat) ee VI Let Y eal Lety etl Gad ge 0 JbT of 3 
GB Wylead ¢ Wy! fee aol gg gel dee te Wel Bd Ogle SP Le LS NB glee pat GT oe cle VI 
Bade Gill path Lads LVI fo 13 USS LS JT ay tie G few of Se ail pg ae abd US 
cx pe gil: Lat bale ose SoM all opley ol alll Lady (ire ULSI all ye jbl) 21) Adel! 
10 gail Dalal y > sul gf alist i ee can let sh de ii of ySey .cd bl 

‘Aw Yl add! G dead! Aes 

Syl OLS Lye le Liles edt OS Of gay jy8 Y OVS ad orbs Gl aall of ce clyall yg 
ctl ee cle 13] Guhe che J Jyb ol el Sf Clie 0,8 gf aod ce 5 A BL dole dhe 
ma? seeded chor ad 3 poled) AJL LLL ga fol pts SA a aadl OF ley 

Olde! — 

sygal Bae abt aS VI) aul opie OLLEAN tie ay 

2 el Sb feb te, SS rel) Sry odes Gy Lee y MeL ¢ ap rut bo de 5gb - 
plies 

SI) aa, bey GU deet br Bye! 3 oF ol - 

(og pel ply gat OSS coll Meld BE Lots Lge fed Boe Cad YS b oy Bal of - 
(SU Pll) sees 

pel sudo ang Syd ot Saal cls SL nw ode ty > 

Daal Je ge ll Rabel eo car Beil ahs on IS pat Je SUIS pats atl! gh a ash Vy 
ce N32 Ligh ab Ute jor Heol BE ope > teu OF OT reall 28H IB p gdh AUS G obey Gal Lang 
EUS oye oy HI Lols aly of Y| ree Ny LSS Gant Lal hl Goll dell Gat OF 6 peel Ol” YI 
es gel EUS 9 Lert S ple 8 aed eee y cL tll ae on Gall aed LEY 


25 


Bas) ee oy BLA G OlLe ll ald OF Y] a piall ode os dee de VG SU! ee V WU, 
OF adam alee Le ceil pe S241 1000 4 0 Sem ail By CL eadll are Of EUS Seely jl) 
1 yl EUG poet LMI gf SL abo Lp SLL 099 dan gered Cl diall Gye 3 OV Ue 

Dw Yl add! B Old tinnd 

ct peledly Bags Cony Aad Gp pe dele ge eee ge Ol Gem oe bell Olde) 2 gle ants 
2d Joka y atl bo ad pty tie gay play ade ail he dil Spey Age Go Oyelubl a fae SHU! > pial 
he Ud Sad (p gles Sol Meshes gat ples cc B pbecld cot B pled ge) Gttl boyy By eel 
dphe OF dey pled Ste oly hori j ye V al le clgadll ¢ Lely till le G JW A Rey yy 
goal ld pe by ba We otis) EU y coil ado Ug orbs Bpelell QU Gob G ebbent 
UO fle pb Bola WWI GOEL 3 OLLdeal! ogae oF gall 

sAvaslAll gi ALLEL > ge 

09> BL) slant at gf VG pall jae at jhe gs cla Yi SWAP Salil ogi Je ge 
Cy Abed) tal) lass) Jobs dey lal) SMe oe ey bled! LUG poles ol# alan dole pat Sl de 
Jats OF a Se Sly Ge Gb Gh foe d) Vb eile: iS yal aS os us Tal Mis Gees 
DV pA) le ghbe BS VI AS pol) Lb SG ol ee UP VE Cel bk So a dl eae)! ota! 
Lgbles 2d S) delEN 0 52 Spall jae i et oe ee OES IS eed dll Sle ge Ge J ily 
111 steal 

ce GS ede, oy Bode bly Guile Gules Gul ols dle GY Quik? GSaJ Se LS 
Ail y ene cle g lad ae 8) sh) ALI) Gb IS pete ye OHSU! ot em 2 AT OL fale 9 coal! 
ae sue dN oath Veal ale aa ey eas NS 

> ull 

bbe lic, ( opel Claw pees ot ager AI ald jot ables sled lo al .S& 

Ssbresll pall ade party UI Jes ddl) dey ll SGT a GAT Y Solel Gull OS 2 deb bi, 
= eI SL opel blah Lael HUGS y IAN, 5 all oy 

Bgl cell) he seca ct LY Geb OI ey feast pad Ab Gy Sal ogg CUS 1 

Ayes Le Ayo gredl dy yell ALLY clobedl WLS dee 18 Boy 95 

yf [oA oy Seg glee Y) curs le O glad) DLel Le wed cl ¢ sll opie ce gy gle opel" 
Cl Relea pall das oe Gare Gant Bat alls, Gola al pled Gab ye Hay SiS dy we 


26 


Lypiall fob he gladly pain Mae ah Obed Uly pene Spl ye Ey Vy BE Osage gayle 
ee tO glatee Vy ages Pell 2 phe Gaald Mell yy ead Ly ee LN Ge gale ell le gut 
“iy y Dobe 3 LLY oy 

Sly Le anae 6 il Led pts oI Opell OF Gee UE eves 

wprgetl ALA g SDs CS Drees AF pb pag Cuslindd! de get Oy GLE ail - 

CS pail 02 pte SS y Led oye abr Le lie le Gab Vo WF 4d ced Ce 28 US all - 
SSSI gO glad! Gone ga Me OY pla) Ld os ae 

GU ae US OS Of bas Sy Keel telel ull) LLY Jue ak Y Gal of - 
a 

Sco ls cual Whe fates OY Gull 1S CW Gull LY Se je Jbl ie Gy 

AY Sydl aol) ote Gut 

giles cuales 

ALY Syl oe Vyoll Ghd » OLY Sl aL OILS! Gul - 

AoW A gl) B aU reall out - 

9 agedee Syedl Leal gull sda StS uals — 

> Wg! but 4-2 

ge las dat SHLD OY eh Got Utell be pes Dye! bee aw 1-4-2 
He slidh clog)! (de aid pe 

GB Bbeel dato gl oy Ge SE By ge ibe Cat OF alae gl le gl dage IIS Lie ey 


cj 3 Le jlael Lge Sali ae E35 cl G Clb 4 Cela sll oy ce GSE Ge Deed (Lge! Je ys 


clog ode Ge SV Gils Lele Lb ALU St ye) clack pg Get play I Ags ob say 
cr we ply. ous ey CR cle a8 Lc She erin, ade ai Lohl oda Lede ee 3 6? 9 al Ds 4 
8 pall Slo gl slated ye FEU Dye lel ew L LS LV Ape ay NH Spd Cs GA ygedl ode 
BLA BUS de emty cd pall fea dell rela) wey QUE ade CY ab b G23 GY 
She le ree ws Bp el deel he SNS SE col YI GUS gata y ol cneo gh! Uae 444 
1 eal 


2] 


ch cboat SEY Loy 8 Shp ea Y Ul Sty NN Ag Ge Lyd Doel ALY Ag IL ale, 
Ladys) orld drat y Uedad Lely Llc) ole Y! ple G Gee La ley phe pet p gli 
ged! ole] Ayre GUS de Coy dtl ely y Got! Slo Sle GIS Lage (Hill clecll 
esas El ge ue alo glo J Cold 3 il 3 ju 

+B jp! bE ye Sulit Joly 2-4-2 

dng oF x yl 9 Jb MN) EUS am ps OF cd gradi ode bl 1 nil IG EOL YY! A gill GUIS Ihly 
Slag GA mh Uap ot VU yee all ope SAT Ugaw Geh UAT SL clgedl gael LAT y Lyall 
den 3 dlN) USA Ge We Of Se Y eeyll ey rr ite Nella oer GU a ue igs 
2% road y SLEW Gig LSS Ag lament cg GLY! de G dele LAL pnd ly candi ples! 
DAS gM gy Selgvall oie Kady SW Gilg da Ie Gg hdl J pel 

steel Via GF col Rnall shee! CApeleel diver SLY Gili lus slaxel — 

VWs pe Vy hee aL pole Sb cede yl Lhd Spel ce SK td 0ST Ob 9H OL cette ae - 
EF lags! ole Joltd ssl Gye oleh y ecg Lb aL) Shall J pel fae J glu ALB Cloyd jlbel 
Syd) CU ged) Me Leroy old ead peel ge dye le ALY! Chl Spel oe ple ce ene 
122 5 sey 

lea) ope ee Yl) EL ey MS ol lds SLA, Ly Wl Blob ald! anally ges - 
Ue) LF 8 GN Dyed) Grimes als Lb aL 

lt site BB JS Lae ye cbt Ge rede! nel ey Go Gye Speedy Slyal phi - 
EGAN GBD patel Je aT pate 

: Midi bie 5-2 

Se egelen bial! oll de Hl 9 Sip) Clee! oy ade ely Of St bit ay 1-5-2 
peVi ia fet Yo blll y eh ye gl ley all) Git ol clot ye ee Be Gea 
9 bh Ghee coll CULM cyt Lane Le Leal ge de Lg cbse alll pete yo Eye SUE Je 
Ove J! dae lode Woe 

CAS Ng oe neo gly ge ee te Ghd Ob cde LL | ded Uyell oley ahi of Ll - 
Legh de Nplet oS ogeoyey UN Obe my claw dal dee clyM 

CAT OL ded gl oda gc SLD ope Aerei oge IS ery Syl GHA Uyall oley al of Ly - 
BLE ps yo A gil ode ob wl gal ¢ eu! ge Opamt cyeogll fat WB LG CG pal) Lai Mie GO dab 


28 


ce foto ge Spadl spe EIwY) Sbbee oy allyl O Osage VY CLAY) bles deg Aly dled 
cb geal le Le Sy Spall ode Baila gl me 24! IS) wom 4B Gai ghl ing Le af [4 O45 
Latin ae i ol 

DA! bit oo felis! [ie 2-5-2 

cw A glk of C4 cb G4 GIST NC deol dey Ct Mall ode dgelys Gb le 
gh A ylatel CHS Na)y gel porary Kylat foretry lid Lape Hil ob Lile Ble af oe let 
Ub al LSB ay Syl! JLo! OF A Leo! 

DOF Cet US ode Je Clal Sey 

Slee! Cee lull ode Jeb of de Gb yf Js ala! AAb> Ai gly Apiy 2b Clb eal — 
gia de yb g BAN ltl 9 he gecll ope Gabl A fr geil Cilb aedb 

Loledly Lil ax ble 4d) a j gl aye (le ASB alate! lol de ade A gull slael - 
12° ate beled Eee cpg ALY) Ball OES Cee cpg Wiig 

patizy ola ope Ub) dey OI SLL dele LAE] oC SLE gel ene? - 
SVM, By getl Slee lb Kel Ley deal logy ntllll dipd de Ge Le! 
pe Ibe dararll silo glly JU oly desig dale) tla gl Yd pated lly blab G2 Al OL Ldu 
vey lee IS ge AAW BLD FP CL g get OF JL tees Gel ule eit patsy 3 pee 
PO a apanee | Ste! CLeel is 

le gh AV ped ajhel ble| oblbe Se aby olla! deg of aoe Yl Ag Xe - 
AAS Blac och garg Gola pA Y de ll ob le cpl lated G glaze) oble Glisl lye 
een, 

2 bbe Yl oles 

2H Abell Sigal oo Nhe] ope dee alle oe cL tee ble! OSe: cl Jer able! —i 
Lager IS CGT oe Beam pay Coplay plate obLe Clie de dill sl yell puted rb 

bls Gbeel Leo ge tt alle ge SLY ble Ubi! o Se bee be blot o 
ce Ugh ShLeeY Gg dhiwe gle af dbs (oe) el oe Cylell Gaei ¢ led! we jl 
128 lattes Colgan 

‘hrc! bie 6-2 

es gf US pte ge dell LAI be KL Les be Gai: fact be aw 1-6-2 


29 


As) blll, ae Wh ali pte ble Lal per se gh spell pail gf aL lel > VI 
Asai les 

Sydl gely coll fetal be oe leg aay Wh pl pus but ual : dap tll al JY! aus bit — 
ced gh Algal ome Sipe otis ld ly a aly Ae pre MI so5 Of Se aly e LY! 
ee 3 yiSiascills Gadi amar case eae 

8) abl Leal yall gh tel gal gf culyill Sys] JE G bill ois aa Legal risk 45 pW! btati — 
45 SD) OLIV, Gp eel yl ted) pte de Gh Sy ee Oller AnlKe, dalek! EUG dole 
AB pall olLesl 5 a4 

pl hall olZ cle ele Gh, jig UE G den! ble les :Reputational risk tJ! be - 
(62g OF ySe ig. US, cabs Sylo] he Eh) Bytie pte dee coh Age de hdl My) ace 43 ol 
Ble Filer ple Gla Lb Gard! ley Us are yl Syl) alk aes Ig all Glew 
TL Uday Gebsty Cpl GS le pl) J] ay a Ube 

ree 

ety yA ge REN OF oe eM de LY Led Slat G pj ela bili alo b4 J 
SAMUS fled) Ab) EUS sat Wby ce Wyk ge blaL gas Lally Yl EL G3 ged 

haw Ml Spel ASE ch pect portly a4 LM ISS 15) bladed Opecall Ub peal eee ade -(/ 
Bb pel oe 290 ce 257 5) obey 15) OLY aU 

35 ALA bled Slo) Gad pall ola ofp yall de test Opera gel ane ob e glabl 5 
di bolita Ni SRG UE Lada | yolas cary ghar 

allel de Laslaxel: GUS Able dgelye Bay I Syl ek Ad Eee A gel coegsil sas 
» fold pessly godly ae Cllel elacal ope AST ce NI Ol gb ee Sl as ga 

doles Gage Cond Asbo bled 3 lal G lgeterd coll ata SW atl CSL y aeall of pe - 
Ag pil) Ol) gem de aye YS ye 

yg SM Syd) G BLA bl oe def de Yl A gJ G BLS bell ast GUI dei 

d phe cle dywlal dive Lesed Goll DY A geld Of Cem cG yell ble Syl] le Ges deo tig (G 
Bb pall slaty Ll shee Ol pat blak (2 2d all Slo ger dll ae gy el lle dake ad ola 
ole dgely G (bbs Lt! fey dy I Se et ILS Qe GE eV cil ti Gy 
Jing No, gees does Sy jbo 


30 


UISY) ops Bole oye Bball ode Oe GL) ola) de 5S al sal sa LS J) BLeYL -(¢ 
AS Led y & Lal) ayo od cg 

geal ode of EUS Ase! bled ys Cel ie ELE BB fF gel gil ot Lally a lel of oY 
Spend OI 13) EU, co ybed! bLdl GS roc tbl, Is de dati by bil A) Leyl sacs 
VW) SE pe gle ope Sy Mh BL A Spe sll ene gle cyte O92 ge eal LUI Sot 9) 
sl ables Dye re ple Voce I pee Ubealy bad ee lene! (le te jf Rell ode ol 
Wl Cy AY) BLU LE BST OSG Lely ce tl Gow Ob 4S Gl tlolac.s Liye 
E ged) gh LIAM 2 ge he Apoleel dives eres CI code LLIN gh os ge Nl Gls) ae Bi jlés y. bed 

SL GB 593 cee SpA bres Atle! SLAY blak) Lei alid dee STI le gt OLY) Ghd! Oo} 
Wb may (Operas poy pate Hey Operee pb SU oly Coty slack) BLA) ade Geb ys cpmall 95 
Pre Sed 9. fess ble C Gy bee (fold abs») dE! bey be ite a Ob pull 
BLD ey edd aby gl ULI ode BS. opeadh gl qed Ge AAW bil) yo Ld Jp MUI ole G 
PR POL § AS er oe rere Le LAE (Oy Lall OLY ELS G21) ge cole LAI ol 13 
(cre ghl) JU Glee ere Yaad ce JI 

BLL jas Agel ys Gale By 56 jen DLW ALU o 5 pail Migs 

aabecdl “apd y Yee “AylAY) JU slot VL, aibedll blab) IS alas deg 18) ttle cot sy Sl La! Lady 
Alay Ogerae JU oly Cee) (Lo tolecll sie Gb gs crea 93 S) atl 93 ot SLY gree 
Alas ys) Ales) ble y ble bite ed rel Wb dey Ale Le Gis Ley Operery Lie ote 
pole y SLL alo ce Sytem DUI ode cy SM SLs 9 C.etsl ble co Gy) ble co (fled 
ete Op! fed de Wee BLD) wy LAI aby gl DUI ode oS) ends OL neo gli ipl Abs 
case gl Sle only cols gd ALIS SLD ode Sh Lomtnd ue pall ye aim cligel ge Ell SE 
ei] sgt Vg BU Ola I) BLZYL 


31 


> earl Al 5 pl Al 





pale!) Del os gee) all) SN] Aadie foe aby yc Abdel Gobel g  pbiall Sylol BAL AYU Sl go pled tel ise 
2004 peste 27-25 6 ad pall g ASU p gle ay all acolS MI aca che Ad GS yLell G blll slo! 
5 Giles) ao A caygbidl bleak! @ bal Bylot GA ANU Sl god) plecel C deel Qo - - 
5 Gale) aoe caytbil bya @ blab Sylal Gd ANU Sl go placed oC teal oly = 
581 63 che dle gin dhe af 7 
CSE Rae) Bball g pbb d Slo} salad adel ginal cael L) date foe yy CAM YI A Sat ble ¢ BE gh pled! Le = 
2004 pote 27-25 ad pall 4 ASW pglell ay ell AcalTY) arabs 
Bile aor Mc ado S Sal) ble c BE yf Sd Le = 
Gill gor ll cdpaiss! Bball 3 bball Sylal G ayadl AJWI lye plbacel c deel Gok —7 
Oss) 9 Re Sl SE dol) ¢ AY) OLS 6 Gales g A Jeu) ¢ olgee YI 9 sLal cea 9 Fl ow dee Ayal ¢ dar opal J Le 8 
83 (2 (1986 Lb obs 6 awl 
-www.elgari.com : 2002 os 3 de Loe abye oe (oles Agi dels) DY G pall fol b SLY bib sb de Lee 2 
a -Vaughan, Emmett J., and Vaughan, Therese. “Fundamentals of Risk and Insurance”. John Wiley 
& Sons, 1999,P.7 
'!_ Megginson, William L.“Corporate Finance Theory”. Reading, Mass., Adison — Wesely, 
1997.P95 
Giledl go Ma edo B pall Jaa) G WLS! lalla 5 gle tee -”? 
Gres cor A sD G pall fol B SLSY blll cs 8 de toe - 
Bell com M YB pall oll G SLAY bb is Ble tae - 
I -Markawitz, H. “Portfolio Selection”, Journal of Finance, March 1959. 
Bell com MY pall oll G SLAY blab cs Ble Lee - 
Gtledl eo A CdD B pall fol BLS blll cs § de te - 
Bile gor A aD G pall fol 3 ALY blll cg 8 de 104 - 
Shapiro, Alan, “Modern Corporate Finance”. New York, Macmillan, 1991., P.101 
Bled com Mc ede GB pall fod GB EILSY blll ce 8 de toe - 
194 G2 13 ¢ cig SOW ASU 6 OLY adil de peg cb yee —71 
22 


13 


14 


16 
17 


18 


20 


L452 2 ty SOY SU 6 LY) aad de pe ye CY Gee oo - 

LAB 62 2&6 Rig SOY ASU 6 Le I ail de gee go geal LL - 

pth Be gor ge op 15/3 ole ol oe Goh My BO2/5 pare ooh ye tte! (254/38 oa) ee Ch cde e Gl ye ayle gf olyy 24 
Ag g SOY! ASU cy pl 

soled) go A LYN Gpall Jaall SL bell ae 5 gle we - 7° 

Gilda Me Ball foal GAL! blab sd le wee - 

Gl ao MY G pall foal G ASL! bLll sg le wee - 

Gell ao ede pall foal G asl! blll aso le wee - 

Gell ao M ede pall feel G aslasY! blall as o le wee - 


23 


26 
27 
28 


29 


32 


Capel AJL lade As ol ( opbd Slane Ley claw fel blll SyoY asta ,Yi ctestdl oad aU) old (ule - *° 
2005 Gaye 15 cd ody gy pee 52 pe 

Gill eM Ci, Clean fa bled) SY gale NI sfsoldl ddl) aJU) oll! ule — 7! 

cAtestLSBULe[ lll ex LYN G pall all GLY bil aed le ee — 

de cee Get pM AN & go pe ce pee cle I oly ey sLasy) DLT Spo ¢ SyloYig aLedY) AUS cy poll aye GUL deal - 
2000/10/25 —»1421/7/ 28 ctu ,V) 544 asd dey! Hel Syed de tae sal | eta nie 6 pt 

Gel) aor ee lange ball 2,3 ole NI sfsolll QOL alll oll be — *4 


33 


Faye Bo porecdadd dyed) AJL: Colas pak cll (cyald ole fo Mey cola fold JU ol) BUS Glee LAY! ASU) otal le — 79 
2005 615 (2) 3) 

sGiledl go MY G pall baal GELS bull ag dle ae - *° 

Geld) eM os, Clan fa ble SY gale NI sfsoldl ddl aU) oll! le — 77 

Gilead coe, Clem fel ball Sj) Gale YI stool ae all oli be — 78 

Gilead ee Cla fal) bball SJ ole NI sfsolll aL alll oll! le — %? 

Bap ghily op ale gee - 

gists pias 

TAIT eile gilauy clea YW) 598 V die yf JW y ¢ leLally ablbly dedllhy ASI US jit aay —*7 
Lander pool O95 oF eg Vy «Se ge ale Ue staf dle eM By pate cons ge pill cellewall G sey — 

www.elgari.com : 2002 55 ge et aby es ele aba Bache Goby coill Jaa ced gle une — “4 

alisy "JiyeSh GY OW gt yiall Le" aSLtII JWy "Lobel JUN del, p gash p98 Y" 355/4) eS Ctl le Bel ae g Ju-® 
cathy "le LET ee Vote ct aba 558 Vy erty tty Spal OS pints” tll GSB y (279/18 deel oe ay yl 
Shs DB Ge Qe) cardgll pre al amy palll cpl pet) By Coes FPL GF CII JUL a piell Ol clei ae, 53 wy . (3306/8 
Les JE ERS slg] Lf ad ew ey Ebel rth ales (SUL 2 pail sl) 9) Sl pally” SLB JUL & piel Se ed le bl Y OF IE oy 
Ge pat edly 3 Last EC gred ANU Ob gill pj Lg" (266 G2) S0SHI Gat oo Shy". eee fo > Y 3] debe Cee Oley 
2" abled) DB sot, sat, GUL Cols 

Bait. filany GLb D Geet ST peal al ge Lee Gedlly GLA GF Gal dly OLE Gag oll oF Get gt Ole yy dilye as -”° 
AOS 2) ce ce Ret "eV obey" 

clea BI lly ogi) lade I Sad eT Bod ede pe fll JS oe cpl ae OS OM OT AI ASST G Uolad! SS LS aaj a 
ATBIL aT ai pS ¢ jolene "as gy 

Gilead) gor Me gL sled Gable Gyby gill Jen of de ne 

Glo aor Ml cael sled! Gather Gb y ist) fee c ob le tee - 

Gell aor Me, Clase olall 4,4 ole NI sfsolll OLY all oll be — 7? 


49 


Gilead) aor ee, Clue gall Lal! yb Gale YI stool OLY aU) OL ale — 7 


Gilead) gor Me ede sad G acbler Buby gill flan oo de tae — 
Gale) go dle alas) gable Dyby gill Jo og 5 le we 7 
54 


Gell) aor A cel slay! 3 ables G by cgall flee c ob le tee - 
Ged aor ees Clee fal blab Sj) Gols YI sfsolll ade all OLLI abe —° 
Gale ao pdlu! sled 3 able Gyby gill fle og 5 gle ue - 


33 


Gilead) gor Mega sled Gg acbles Gyby ill flan gi de Lee — 77 


Gilead) aor Me ede shad Gables Gyby gill flan gi de ee — 8 
Gale) aor Mc pda! sled 3 ache Gyby sill fle og 5 gle uae - 
60 


Glo aor Ml eel slew! G atler Eby cst) fee cob le tee - 
—al411. D1=25 ye 26 ey! sles}! SleT ale cola ig adil oy cpl 3 ULL 2 ce a gel 6S All cle Wot y By I ga 


Gale go pda! sled 3 acl Gyby gill fle gd gle ae — 
Gilead) gor Meg DLel sled Gables Gyby ill flan oi de ee - © 
Gio! gor Mc gdlul sled) 3 atl Gyby gill fle gd Qe uae — 
Gale gor dla alas) gable Dyby gill Jo og 3 le ae — © 
Gale) aor Mc gdlul alas 3 atl Gyby gill flor og 5 le ue - 

67 


Giles aor MN Cael slew! G atles Gb y ist) fee cob le tee - 


. dol oy! to ol 20° 


Gale) gor Mc gdlul alas) 3 ache Goby gill fle og 5 le ue - 
Gilead) gor Meg DLel sad G acbler Buby ill flan os 8 le ee — 
sGlodl gor Me ede alas gales Goby coill flee ceo de tae — 71 
Gale aor Mc pdlul slash g ache Goby gill fle gd gle uae — ? 
Gill) gor Me gdLel sled Gabler Gyby gill Jen oi de ee — 7 
Gite gor gdlul alas 3 able Goby gill fle gd gle ue — 
Gale gor gle) alas) g achle Dyby gill Jo ogi le we — 
Gilead) gor Mg ge DLel sled G acbler Duby ill flan os 8 le see — 8 
Gill) aor Mc gle! alas) Gacklee Gby gill Je cs 8 glee — 7 
D2 2 call ee Mc Gebel ya adc alge Ahad codes 9 4 AN Oy iM A yll «dpe opall Je — 78 
79 


Clef able os wall iis Gy! BA HY Spall pla GS GSU Cig GEOL Ay OKs (tbe abl 4 Lae - 
252 2 2003 Lb ¢ dre ppl Ae SUN deal coll Al Spe 6 (6) jy jell ee SUM dele LY! Lad YI Ss 


252 2 Gl ar Me mel og pall led Gy UI 3G LOL Ay OKA inte di td ee - 8 
340 go 6 Gilli cor Me OLY Syicle IU cs lb tN atste — 8 

253 2 Gil em Mc dey! B pall led GE UI C3 gE EOL I gl Kt gate dd ae - 
253 2 Glee Me ey! B pall lad GE UI 3G LOL Al IK ¢ gine dtd ee - 
253 (2 Gill er Mc dey! B pall eld GE UI C3 G EOL I gl IK nto dd ue - 
257 oe Giles cor Me DY Ball ele Gye UI cay EOL A pl IK gine dtd ee - © 
86 


257 2 Ged ee Me YB pall lad Gt OUI 3G EOL W Ag CK ite ai 34 ae - 

ileal) aor Me scien fall JU AL, LES shee cade! QIN oll ale 87 

Gel) aor ee, Cla gall Lal! 2b Qale YI stoslll ALY! aU) OLLI abe — 38 

sell aor Me clea fad SU oly Li lee cee! IU lhl ae 8? 

(ae DLA Bybeall G blll Sylal sled OLA S gill Gaal I dake fae yy CALA S Seal LUE o Bae gf tend aye —7% 
12004 joie 27-25 ¢ Ab pall 4 ASW p gla) dy all ArT YI areas 


34 


CS peel) (cael SI dadin foe aby y ¢ La ble by pe le EUS SLI y DLV bye Gee g Olbe Goleu 6 Ga de wae 7 
2004 jars 27-25 ca pall 4 IU p glad! ay well Aol Y) arabs cle ADL GLa G blebs lol: oll ey 


wile) por 6 ccsclenn ald SU aly ALAS” slane cede Yl AL oll ule — 7? 


Gilde MC scale fa) JU ol) US” Sher ALY! AU OLLI le =79 
Gabel as yall o . Ciba gall SLY yal y AYES lyre cd pe Dslfl Lal) CAL28N) yale 74 
seal) aor es cola fall JU of, LES shee cade QIN lt ale -° 


sled) Gor MM 6 ce cilene fad SU ol, SLES lee cede! QIU Ll ale —78 


Geel go M 6 cole fa) JU ol) GUS” her ALY! AU LL de =77 


sGilel gee M 6. cilenee fal) JU ol lis” shar apd AJL LL! Le —78 


sell aor clea fad SU ol, Lis” heen cee! IW Ll ae —77 


Glo aor Ml a polell ASU dG G bell sya} co 68 de tee 
caslseceeie cle Sail. Glad aor Ul 8 polell ASU OGL G bell sya} oo 8 de tae 
Gio) aor dh 8 poled) AU SLL 3 blll 3 lol GB de ee 
-Giledl aor Ml a polell JU db G bell sla} 8 de tae 


sled aor cB poled! AUN SUL! G blaMl 8b] o 6B le at - 


» lel ao ob poled QIU SLL § bE 8 lal wd le wee 
Gilead) aor MB poled AIWI Srl gy bled ala) sb de tee 
Giles ao Md poled AJL SLL  bLall By)a o  8 de ee 
Gebel aor MB polall QIU) Srl gy bled dla) cos 8 de tae 
Gilead) aor MB poled AIWI Srl og bled ata) cs 8 de tee 
Giles ao Md poled AJL SLL GG bLaLl bya oF de we 
Gilead) aor MB poled AIWI SLL gy bled ata) cos 8 de tee 
163 G2 Gilet ao Mh lg Wy Lael Grakesslly AV oy BADLY A gall caer Gall J le 


100 


101 


102 


103 


104 


105 


106 


107 


108 


109 


110 


111 


112 


Fall code Spiel cael MI dete foe By yg CAA Bylall gy bball Gl ade Gaal 559 peel dL af 
2004 peste 27-25 6 Ad pall y SIU p glad ay pall AycolTY) acalas oil BY) 4 Lal! & blabla jlal 


www.elgari.com :2002 os 3 le 108 aby oe reall ll oo 8 de Lee - 
taal oD G6 pied dal J) denis foe yy CRD Syball G blab) ple a OLY ob py co pak dle sal - 


114 


115 


£2004 joie 27-25 6 Ab pall y AIW p glad dy ll AysatT YW arabes ole aed GS jLeall & bLALs Jo! 


Ged! ao Mc law gol) ball ayloy ole YI ctooldh ae! AU) od! (le - 


B42 Hl ao M cole Wy lid paket & AN ow EDLY Syl cer oy! J le 
84 2 Gill em Ml Calg Wy Jalal ceeds & A oy Ade Syl caer cyt J Le 
84 2 Gales aoe Ml alge Wy Ais! ceabastly a SI oy Ad! A yell ee Gy tll J Le 
84 2 Gill em Ml alg Wy dad) celal & A oy Sede Syl caer cyl J Le 
84 2 Gl) em dM colger Wy Jalal ceed y & A) oy Sede YN Ayal caer cyl J Le 
84 2 Carle po dM colger Wy Slit cgabesdly 2 AN oe aed YI A gel cdbee cpl J Le 
84 2 Gs ao Ml coger Vy Ail gels & AN Gy AY Syl cader Gy tll J Le 


35 


116 


117 


118 


119 


120 


121 


122 


123 


262 92 6 Gio ger MADLY Sgidle IW 6 yi aI attle — 1 
AS (2 6 Gill ae Me pls pe dae - an 

83 2 Giles ae Ml alge Wy técll edaatly & DI Ge AOL YY! A ydll abe Gall J le - 
Gill eMC ., Clafal) bled! db Qale YI ctsclll aed aU) oll ale —177 
Ged aor de ses Cla fa) bball SJ ole NI sfsolll ade alll olatt Le —178 
Gale gore .e, Colee fal ball Sj) Gale YI stool qe aU oll abe —127 
Gill) eMC ., lew fo jbl SyBY aale YI stool avdLY aU otal le — 
Gite aor de Clue fa) bball 3) Gols NI sfsolll adel alll oll le —19) 
Mg Seal Se gpl LEM coy aed y paddl ge AW LLL 2 Ql4Y) bell waa ” 
idl Bb Gal ge ee) bial) 2 QL) bull wee © 


6 


0 


36 


